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of the rapid growth of a practice
oo Iwhich was formerly confined to the

All intelligent discussion of Ger-| professional Wall Street trader. A
many's unexpected submarine ac-|giop Joss order is an evil thing in &
tivity on this side of the Mlanticlhad market. It is designed to limit
was necessarily of a very tentative the Joss. Very often nowadays, owing
| character. As a theatrical incident | ¢, the extent of its use, the cftect is
it would be one thing. As the begin- |5 increase the loss unreasonably.

Monday, October 8, 1816,

ning of sustained operations it would
seem a very different thing. What
may be called the German view was
that a terrific blow had been landed
squarely upon the nose of American
trade in war supplies. This was evi- |
dently the thought that came first to
speculators in wheat and cotton.
Prices for both staples declined, for
fear exports would be hindered. Here !
arises a curious situation. A specu-
lator in Liverpool would buy these
staples and a speculator in New
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York or Chicago would sell them,|
both for the same reason. If exports
were interrupted or much reduced
many commodities would be dearer
on the other side and cheaper here.

It is an ancient superstition in|
Wall Street that when the outside
public has bought a great many
stocks on margin something invari-
ably happens. The explanation of
this recurring phenomenon is that
after an orgy of speculative buying
and when every man who knows his
way to a broker's shop is agape with
extravagant expectations, almost
anything that hapens unexpectedly
will produce in him an emotion of
fear, which causes him to shut his
mouth and open his hands. He drops
the bag. Then there is a great com-
motion on the floor of the New York
Stock Exchange. The performance
has an aspect of absurdity. Out of
nearly 2,000,000 shares of various
stocks sold in a more or less hysteri-
cal manner it is doubtful if as much |
as 1 per cent, or 20,000 shares, rep-
resented actual liquidation of securi-
ties on the part of people so dis-
tressed by the news of Germany's
latest exploit as to go deliberately to
their strong boxes, abstract their
certificates and bring them to brok-
ers to he sold. But thousands of
speculators who had been gambling
in quotations were thrown suddenly
into a state of panic. They were
moved not by any rationally unfa-
vorable coastruction of the event
that had taken place, but by a kind
of herd instinct. You run not be-
cause vou are scared, You know the
herd is going to run. The one that
runs fastest will be the first out. The
strongest reason a speculator in
tkese circumstances can give for sell-
ing out is that he thinks everybody
else is poing to sell. 1t is & highly
emotional business. Many who sold
on the opening were buyers before
the close, not that they thought the
decline that had taken place mean-
time was a sufficient insurance
against the calamitous possibilities of

the international situation, but on
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the chance that the herd had run as
far as it would go on one impulse,
and was more likely to stop and feel
foolish than to g6 on.

|

Stocks foolishly bought are fool- |
ishly sold. !
]

The use of intelligent specu'ation
in securities by those who are com-
petent to handle capital in that way
is easily argued. The use of mar-I
ginal gamblgig in fluctuations by the
casual, conglomerate public is hard
to defend.
stock market is always dangerous
and sometimes disastrous. The trite
defence is that it serves to get stocks
distributed. Out of the great con-
{usion a certain proportion of stocks
sold on margin to people who had
hoped to beat their fluctuations will
stay sold. That a man who has

bought a stock on margin to go up,
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and har heen disapointed, will some-

times become an involuntary inves-

tor may be admitted, but if Wall
Street as a distributing institution
relied upon that kind of buying it
would soon weary of the business and
put its own capital in savings banks
to draw simple interest, Take the
case of Pennsylvania.
u” that stock which since the begin- |
ning of the foreign liquidation hes
passed through the Stock Exchange
into the possession of the individual |
investors of this country is txcep-!
tionally large. Over and over the |
Pennsylvania epecialists have mar-
velled at the unfailing demand. It
existed naturally, without the aids of |

With other railroad stocks in which
there had heen active speculation |
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svlvania was but nominally aftected |
and stood out as a solitary exception |

(1o the general derangement of prices. |
The buyers of Pennsylvania had

bought the actual stock because they
wanted it, and there was no Yeason
for them to sell it

The worst declines were the result
lof stop loss orders. The number of
| such orders disclosed wns nstonish-
Iing. even to those who were aware

| buys Steel common at 120,
to himself that he will limit his loss |

| Rates for

Its reaction upon the|

The amount

A broker's customer
He says

To illustrate:

to five points, Thereupon he writes
the order, “Sell 100 Steel common at
115, stop.” This means that if Steel
common touches 115, the broker is to
sell the customer's one hundred
shares “at the market”; that is to
cay, at the best price obtainahle. The
figure of 115 is that at which the
selling order becomes effective; at
that point the stock must be offered
instantly for sale and must be sold
to the highest bidder. The regular
Lroker takes this customc:'s order
and puts it in the hands of another
broker who does nothing but atterd
to orders in Steel common. He is
called a “specialist.” In the course
of time the “specialist” acsumulates
hundreds of such orders from a great
many regular brokers, so that when
Steel common touches 115 he may
have no choice but to fling upen the
market for what they will b-ing

thousands of ghares “stopped” at|
| that figure,

Money on call to Stock Exchange

‘brokers suddenly advanced. This was

cwing partly to a more conservative
feeling about ‘gecurities, partly to

en active relogation of loans, and |

partly, no douﬁt, to the fact that so
far as stocks may be gaid to have
discovered a t’rndenvy it was that
«f returning to the place of tneir
origin, For several weeks Wall
Street had been selling heavily to the
outside public, and with the stocks
went the loans to carry them, so that

although prices advanced end the |

trading was very large each day,
New York bank loans decreasad.
Those of the interior banks must
have correspondingly increased. On
this violent break Wall Street bought
heck a lot of stocks. To soma extent,
perhaps, the buying was inveluntary,
to save the market from worse de-
moralization.

'M(_)liey and Credit !

After opening unchanged &t 2% per
cent money on call at the New Yor
Stock Exchange rose to 4 per cent in
the afternoon, the highest since mid-
July. Money brokers reported some
calling of loana by New York banks,
apparently for the purpose of strength-
ening their position against any pos-
sible difficulty that might arise as a
result of the latest German sumbarine
raid. A number of out-of-town banks
which have been |
market of late alfd withdrew. In all
about $3,000,000 loaned at 4 per cent,
while most of the loans, about §15,000,-
000 in all, were placed at 3 per cent.

Time funds on brokers' stock ex-
chunge collateral were somewhat
steadier, but there was no such change
as developed in the esll money market,
industrial loans were 3%
per cent for over the year and for
mixed money 3% per cent for the same
maturity.

Ruling rates on money yesterday
compared with & year ago were as fol-
lows:

A year

Yesterday. &R0,
Call money... 3% 134%

Time money:

60 days..... 3% 235%
90 days..... 3 @3'4% 3 %
4 months.... 32% 3@3a%
o to 6 mos... 32% 3%

Official rates of discount at each of
the twelve Federal districts are as fol-

lows:
Muturity in days.

10d. 30d. 60d. 90d
Boston sseiancisin 3 32 4 4
New York....o....*3 4 4 4
Philadelphia ......*°32 4 4 4
Cleveland ........ 3, 4 45 44,
| Richmond ........ 4 4 4 4
AR - cooariwne 4 4 4 4
CRIGEED i svrrnarss a2 4 4 4%
Bt Louls.v.vcesees 3 4 4 4
Minneapolis ...... 4 4 4 L1y
Kansas City.s... . 45 4% 4% 4%
Dullas ............ 35 4 4 4
San Franeiseo..... 3 " 35 4 4lp

*15-day paper.
Bank Exchanges. The day's eclear-
ings at New York and other cities:

Exchanges, Balances,
New York....$348,429,9756 $25,089246

Haltimore 6,386,950 674,814
Boston ....... 26,268,387 6,271,188
Philadelphia... 39,479,046 3,942,827

speculation. And with what result? ! Sub-Treasury. New York banks !nnll

to the Sub-Treasury $1,102,000,

Sllver. Bars

dollars, Elﬁ‘lf,.'ai %
The Dollar in Foreign Exchange

The effect of the latest German sub-
marine exploit on the foreign remit-
tunce murket was a general easing of
raten. Sterling exchunge was frac-
tionally lower, at 4.76% for sight
drafts, while Parls checks dropped to
b.86, compared with G.H4'¢ on Satur-
duy. German marks were also slightly

ennier, Following an erratic movement

of rubles in the London murket Rus-.

ning on call in this |

. in London, 32% pence;!
falling points between sales, Penn-|here in New York, 67'a cents; Mexican

sian exchangs closed weak, at 8150,
compared with 31.76 on Saturday.
Week
Yesterday. ago.
Sterling, demand....... 475% 4,754
Sterling, sixty days.... 4715 47134
Sterling, cables...... .. 476 476
Sterling, ninety days... 469, 46945/
Franes, demand....... 5.85 5.84
Francs, cables.......... 5845 5834
Guilders, checks....... 404 4034
Guilders, cables....... 407y 407q
Reichsmarks, checks... 70% 7004
Reichsmarks, cables... 70 7034
Lire, cheeks....couvuns 6.483; 646
Lire, cables....ccavvee 6.48 6.4515
Swiss, checks......... 5.32 5.3134
| Swiss, cables........ . 531g 56315,
Austrian, kronen, ch'ks.11.98 12.00
| Stackho!m, kr., checks.28.45 28.45
Copenhagen, tr.. checks28.25 2825
Pesetas, cheeks........20.12 20.10
| Rubles, cheeks....oov.. 31.50 31.80

Below is given the current exchange
| valus of foreign money in dollars and
| cents, together with the intrinsic gold |
| parity, as calculated by the United |
States Mint:

' of calculations.

FRENCH LOAN
" SUCCESS GROWS

'Provinces Send In Unex-
pectedly Large Sub-
scriptions.

By YVES GUYOT.
[ By Cable to Tha Tribuna |
Paris, Oct. 9.—Subscriptions to

| the new loan are not only better
| than expected but continue to in-
crease at a ratio much in advance
Especially in the
provinces were subscriptions re-
ceived ahead of calculations,

There has been one circumstance

| in connection with the loan that is

an unexpected diversion. This is

Current .

exchange Intrinsie | L increase in the rate of English

value. valus. s 2 Th
| Pounds, sterling...... $4.75%  $4.86%% Treasury bonds to h_ per cent., e
[Franes ...coeessesses 0.17.1 0.19.3| French loan was going particularly
| ‘;uiLdeﬂ :#‘; g;g: well in London, but could not be ex-
Marks ...ovvevnnsnnes aue -8 | T =
[ RUDIES wennervns " 031650 051.2 pected to keep up when Tredsury
P 0.15 4 019 3 bonds went to a rate above the
Crowns (Denmark)... 028.25 026.8 French loan. It might have been
| Crowns (Sweden)..... 028.45 026.2 well to delay until the French loan

The above rates express the cost of |
forsign money in terms of the Ameri- |
can dollar. You buy an English pound |
aterling for $4.76%; the intrinsic par-|
ity is $4.86% per pound. Thus, you
gsay either that pounds are at a dis-
count or that dollars are at a pre-
mium, which Is owing to the fact that
in England the demand for dollars
with which te settla mccounts in this
country is greater than the demand in
this country for pounds with which te
gettle accounts in England.

CROPS OF 1916
 ARE VERY THIN

'Hay, Rice and Tobacco
Exceptional—Some 1915
Wheat for Export.

Washington, October 9.

The Department of Agriculture, in
its October report on crops, to-day
I placed the indicated production of all
wheat this year at 607,557,000 bushels,
against 1,011,605,000 bushels harvested
lin 1915 and £01,017,000 in 1914, The
| five-year average is 728,000,000 bushels,

The indicated production of corn is
2717004000 bushels, compared with
| 2,054,525,000 bushels last year.
| With a earry-over of spproximately
'imo'mm.ni-n bushels from lust year's rec-
| ord breaking crop of 1,011,606,000 bush-
els, Agriculture Department officials be-
| lieve this vear's short crop will be suffi-
| cient to meet domestic requirements
Jand leave sbqut 100,000,000 bushels

available for export, to help supply the

heavy demands of the warring Eu-|
ropean nations. |

fither cereal crops also suffered from
the adverse conditigns of the last sum-
mer, and smaller production has re-
' sulted in most crops. White potatoes |
particularly will be short, the crop this |
year being the smallest in the last five |
years, Tobacco, hay and rice,"however,
| promise record crops this year. l

The following table gives the lateat
| department estimates, the yields of
| 1915 and the five-year average produe-
tion, in bushela (000,600 omitted), ex-
| cept when otherwise indieatea:

was closed before the English rate
was put up. The coincidence is re-
grettable and indicates that unity
of action so well realized in military

|operations has not yet completely

heen put in practice in financial mat-
ters.
Suez Canal trafic suffered a

fresh falling off in the first six|

months of 1916. The total tonnage

passing through was 6,250,000, of |
which 4,218,000 was commercial and
This is |
' a loss of 25 per cent from the same
| period a year ago and 58 per cent
| from the first six months of 1914, a

the remainder government.

normal year,

EQUIPMENT ORDERS
REACH BIG TOTALS

Demand for Freight Cars Is

Especially Active.

Railroad equipment orders placed
during the third quarter of this year
included 650,000 tons of rails, 33,243
cars, 525 locomotives, 42,000 tona of
bridge work and about 30,000 tons of
miscellaneous work, including track
supplies. To provide for this vequip-
ment about 975,000 tons of steel in

various forms have been needed, about |

75 per cent of which is understood to
have been purchased by the merchant
builders and by the railroads. The

| cars ordered in the last three months

exceeded the contracts placed during
the second quarter by ubout 40 per
cent. The September orders were the
largest for any month since January.
Thers was & heavy falling off in rail
contracts in the third quarter, because
of the phenomenal buying in Apuil,
May and June. The orders for motive
power during the third quarter de-
creased about 35 per cent, as com-
pared with the preceding quarter, but
domestic railroads are again actively
in the market for locomotives, Mer-
chant builders of engines are now sub-
mitting tenders for the building of 118
locomotives,

Many Rails Wanted Abroad.

France and Italy have succeeded in
placing contracts with American mills
for about 50,000 tons of steel rails, run-
ning from 60 to 100 pounds to the
yard, for shipment during the second

] In;::?:l'd F;1I':'1|r|’ ';L:, half of 1817, New inquiries have come
| Oct. 1,716, 1915,  avg. | to the rail mills in the last few dayd
Winter wheat.. 454 6455 495! for shipment to these countries,
_‘i’l’:”'_f‘ “"h"“" ;g; 13?? ;g: amounting to approximately 100,000
';'urn“ en I‘I,-IZ.?‘I? 3'554 2732 tonas. Russian and Canadian rail in-
| Onts o.iinoenss 1,208 1,640 1.15g Quiries are still unsail‘at!’d. In the ag-
| Barley ........ 183 237 186 | Eregate probably 175,000 to 200,0M0
Bl e aia s italin 41 49 37| tons are still under negotiation for for-
Buckwheat 14 15 17| eign shipment. The difficulty is to se-
| Whits potatoes 300 359 361 | cure shipments before the last quarter
! .\‘_TML potatoes. ?g 7; ?; of next yrar.
B sciqeancan ! — e ————— -
RitH i cvvisasins illi
| Tobacco (1b)... 1.233 1.02: 91;4? Ten-Shlllmg Notes
| Pouches «...... 37 63 43| The New Zealand government has
PEArs - ovvserid 10 1" -—Iaulhnrim-rl all of the banks of issue
Apples (bbls).. 66 76 66| in the dominion to issue 10-shilling
Hay, “I‘””" tns) 86 £€ 66 Lank notes to take the place of gold
];.!:!Ilt‘,:.:_[;ilttnl‘ Ve 22 21 -;I half-sovercigns, which are becoming
SUEs DEALE L ¥h) 6 very searce. (Gold has almost entirely
[ Bafirs oooonree 78 114 — | been withdrawn from eirculation.
| Beans ......... 10 — The smaller change is of silver.

10

| » Wl .
| Significant Relations
| Money and Prices: Now. A year ago.
'| Stock of money gold in the country.. $2,625,741,473 $2,056,732,138
Latest report, Nearest period
| June 30, last year
loana of all national banks......... $7,679,000,000 $6,659,971,000
| Ratio of their cash to deposits. .. .. . 9.3% ? 119%
| Last week. A year ggo.
Loans of Federal Reserve Banks. . ... $101,094,000 $45,365,000
|| Their note circulation, net.......... 14,694,000 15,523,000
|| Their gold reserve against deposita
| and clreulation. ... ...oooouiiiann. - 70.9% 815%
Yenterday. The day before. A year ago,
[| Average price of 15 rallroad stocks. . 123.00 124.42 116.78
Average price of 12 industrial stocks. 10029 102.88 93.35
'| Food cost of living (Anmalist index  [ast week.  The w'k before. A year ngo.
1 DOMDET) ...ccoiassnsisninanensan 186.84 186.20 139.72
1
Production: Atigust July A year ago
Unflled U, S, steel orders, tons. ..., 9,660,357 9,593,592 4,908,455
o 71 Latest gov't forecust Last year's crop,
Wheat crop, bushels.......... o 607,557,000 1,012,000,000
Corn crop, bushels.. ................ 2,717,932,000 3,055,000,000
| Cotton crop, bales................. 11,637,000 11,191,820
| Dutrl'buhon: Heptember, August. A year ago.
| Shortage of freight cars.......... = 14,281 — g
Surplus of freight cars............. —_— 10,616 264,243
~Ine. or Dec. from Last Year—
Fourthw'k  Third w'k Jan. 1 to
| of Sept. of Sept. July a1,
| (22 roads)., (26 roads), (77 roads).
'| Groas rallroad earnings............ +12.4% +13.5% +20.9%
~Ine. or Dec. from Last Year.—
Luat weck. Week before. Y'r to date.
Bank clearings. .......ocovevvnernes 1 36.1% 1 24.0% +41.1%

CANADA BUILDS
STEEL VESSELS
Maritime Provinces Offer

Bonuses to Stimulate
. Shipping Industry.

By 5. ROY WEAVER.
Toronto, Octaber 8. i

Along with the revival of wooden
shipbuilding in Canada has come &an
important development of the steel
shipbuilding industry. Domestie busi-|
ness wae comparatively dull during the |
first two years of the war, but foreign '
orders have kept the Canadian plants
busy. Moreover, the actual construe-
tion of large steel ships has been
started for the first time both in the
maritime provinces and on the Pacifie
Coast.

Steel shipbuilding yards of the Do-
minion began life as repair establish-
ments. Luck of adequate protection in |
competition with effectively protected |
American yards for repair business was .
among the causes which contributed to |
the depressed conftion of the industry |
at the outbreak of the war. With
wages in the shipbuilding tredes in
| Canada at least 50 per cent more than
thoss paid in British shipyards and
materials also mors expensive, the
actual construction of eteel ships as a
commercial proposition was out of the
question. In 1913 some 8,000 men were
directly employed in steel shipbuilding
and marine engineering works in the
Dominion, distributed approximately as
follows: Maritime provinces, 2,000; Bt.
Lawrence, 2,000; Great Lakes, 2,000,
and Pacific Coast, 2,000.

Many Vessels Under Construction.

War brought to the industry prosper-
fty of at least a temporary character.
Some naval construction and repair
work have been done, but details must |
not be divulged until after the war. |
Mercantile orders from abroad were of |
geeater magnitude. The Canadian Vick-
ers Company, which recently increased
its eapital, is constructing two vessels, |
each of 7,000 tons capacity, for Norweul
gian owners, The Polson Iron Worku.|
of Toronto, and the Western Drydock |
and Shipbuilding Company, of Port Ar-
thur, are each building two vessels of
3,500 tons capacity, also for intereats
in Norway, These smaller vessels, each
261 feet long and 43.6 feet beam, are
costing £400,000 apiece. All the three
companics mentioned have further con-
tracts in view. The Kishimoto Steam- |
ghip Company, of Osaka, Japan, has
given an order for the first large steel
steamer to be constructed in British |
Columbia. The keel is already lajd at
the Wallace shipyards, in North Van-
couver, The vessel will be 315 feet|
long and have s carrying eapacity of
5,000 tons. Sea-going ships of samaller
sizo are alto being constructed by
Canadian firms for other nations,

Nova Scotia Interests Experiment.

The Nova Scotia Steel and Conl Com-
pany iz making an interesting experi-
ment in steel shipbuilding at its plant,
nt New Glasgow, Nova Scotia, in the con-
stroetion of n steamship of 2,000 tons
deadweight capacity. The company is
not yet committed definitely to a poliey |
of steel shipbuilding. The management
state that their future course in this |
respect will depend upon the cost of
the firat vessel and the assistance which |
the Dominion government is prepared
to extend to the new industry, The|
ship at the New Glasgow plant will be
ready for sea by April, b.u! the com-
pany has not yet decided whether to|
soll it or retain it for the company's |
own The vessel has been con- |
structed under what are, perhaps, the |
most favorahle conditions possible in;
Canada to-day, and its cost will prob-
ably be an important factor in deter-
mining the poliey of the government
toward the shipbuilding industry.

The eity of Halifax expects soon to
have a shipbuilding plant. The mu-
nicipality has offered a bonus of $200,- |
000 for such works, with a capacity of |
20,000 tons annually, while Dartmouth |
has promised $100,000 on condition that
the plant be located on the eastern side
of the harbor, snd the provincial gov- |
arnment of Nova Scotia has pledged a |
grant of $100,000, making a total an-|
sistance of $400,000. A shipbuilding
committee of the Halifax Board of
Trade has a property in Dartmouth of
600 feet water frontage and width of
1,000 fest, with water at the rear of |
fiftr neres, available for the proposed |
plaxt. Further down the hagbor, at the {
eastern passage, an extensive area of
waterfront and land behind have been
bonded, and it is generally believed
that the property is held for shipbuild-

use.

ing purposes,
Possibilities of Waterways,
Shipbuilding interests of Canada
have a strong case for government aid
in the development of this extremely
important industry. Water transpor-
tation has not been developed to any- |

thing like the extent of land transpor- Charges ........coee

tation in the Dominion. We have not |
yet renlized the potentialities of our |
wonderful system Of waterwnys. The |
widening and deepening of eanals
would permit the passage of large
ocean-going vessels to the grain ele~ |
vators at Port Arthur and Fort Will. |
inm, and even as far inland ss Thunder:
Bay, 2,600 miles from the seaboard and |
almost to the prairies. And what of |
Hudson Hay, penetrating almost to thn;
prairies from the north? We are told
that the straits are navigable for eight |
months & year at least us long as the |
(jreat Lakes although there in no gm-i
ernl agreement on the question. The
lpnsaihihlin of CUanada’s waterways
have hardly been dreamed of,

| In the past Great Britain has built

‘the tonnage on the lakes.
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Canada’s ships and the United Smnl
has almost monopolized this country’s
inland shipping trade, From 1900 to
1913 Canadian shipyards on the Great
Lakes constructed some thirty-two
ships and some smaller craft, at an
sggregate cost of $7.000,000, but these
represented only & small proportion of
Hefore the
war United States vessels earried about
92 per cent of the traffic on the Great
Lakes. Moreover, Canadian vessels
carried only about one-ninth of all the
tonnage to and from Canadian ports. |
The war has made the showing even
more unsatisfactory from the point of
view of the Dominion. Forty-eight
ships of British registry which for-
merly plied in Canadian inland waters
had been removed from the Canadian
lakes up to July, 1915. These and
nearly as many vessels of Canadlan
reglstry have been required for war
purposes or for merchant service elae-
where, and, for the most part, need not
be reckoned with. As a result, there
is even less Canadian and British com-
petition to-day against United States
shipping than there was before the war,
Tha war has engendered a new spirit |
of nationhood in Canada, or rather, |
intensified the old spirit, and the np-‘
peal of the shipbuilding interests iorl
protection is not likely to go ugheard. |
The Dominion occupiss a position of |
strategic adventage between Europe
and the Orient, and may yet gain &
proud position in the carrying trade
as well as have Canadisn ships to
transport Canadian products.

[N ews bige_s

Foreign

London Stock Market.—London, Oct.
9. Week-end orders in colonial and
Japanese bonds and the war loan were
executed on the Stock Exchange to-
day, but speculative stocks were neg-
lected. The tone, however, was gener-
ally good on the war news. Nigerian
tin shares were the feature. In the
American section the chief business
wns in low-priced shares, with South- |
ern Railway leading. Trading slack- |
ened in the afterncon and the mlrkrtl
closed below the best. |

Money was in better supply and dis- |
count rates were quiet. The feature in
the exchange market was the erratic
movement of the rate on Petrograd,
which advanced to 156 and later re-
acted to 1563. Money, 4% per ceny;
discount rates, short and three months'
bills, 6% /@5% per cent; gold premiums |
st Lisbon, 62 |

t

Paris Bourse.— Paris, Oct. 9. Trad- '
ing was quiet on the Bourse to-day,

O

SHELDEMORGAN

42 Broadway, New York

Stocks or Bonds may be pur-
chased through us, in any
amount, either

Qutright for Cash
on Conservative Margin
or under the
Partial Payment Plan,

Upon request, we will gend
booklet fully explaining the
method of purchasing securi-
ties in any amount under the
Partial Payment Plan,

Ask for Booklet X.2

Members of
New York Stock Exchange

O

THE

Security Situation

Retrospect
AND

Prospect

Send for our Special Letier “407"

Renskort, Lyon
& Company

New York Stoek Ezchange

Members {' ‘hicago Board of Treds
New York Cotton Exchange

33 New Street (%), Y.

e

Three per cent rentes, 61 franecs 70
centimes for cash; exchange on Leon-
a7 franes 81'% centimes; b per

don,.
cent loan, 90 franca.

Other Cities.

Frick OF Reading Board. Phila-
delphin, Oect. 9.—At the annual meet
ing to-day of the board of directors of
the Reading Railway Company Henry
(. Frick declined reelection as a mem-
ber of the board, and William L. Kin-
ter, assistant general solicitor, was
chosen in his place. No reason was
given for Mr. Frick’'s resignation, but

| it is supposed to be due to the opera-

tions of the Clayton act

Boston Coppers. - Boston, Oct. 9 -
Copper shares were off several pointa
at tﬂe opening of the local stock mar-
ket to-day. Stocks of shipping com-
panies shared in the weakness, result-
ing, according to brokers, from the
sinking of several vessels by German
submarines off the New England coast
yvesterday. There was little trading,
however, and the close was lower,
Copper Range, 66%: Allouez, 67%;
Granby, 89; Old Dominion, 68.

Corporation Returns

Elgin, Joliet & Eastern.—Report for the
year ended June 30, 1816, shows gross reve-

nues of $13,353,457, an incremse of $4.812- —

—

:J.K.Rlce,Jr.&CO-

Buy and Sell

Aluminum Co.
Am. Brass
Am. Hawaiian S.5
E. W. Biiss
Freeport Texas
Gt. Nor. Paper
Ingersoll-Rand
Remington Ty
WoodwardIron
Winchstr.Arms

J.K.Rice,Jr.&Co.

Pliones 4001 to 4010 John 34 Wall B
—

102, wnd sarplus after charges totalied
$1.330,394, equal to 1338 per cent on
§10,000,000 eapital stock, against 11L.I1 per
cent warned in the previous year The re-
port compares as follows:
1918, 1916,

GrosS ooonvooneerss.913,353,467 $8,541,355
Op expenses and taxes 8,079,031 5,728,035

coes $5,274,428  §2,813,320
184,644 131,600

Wk coicnvann
Other income .......
Total income $5,450,070 $2,944 920

Yale & Towne

—"

Gude, Winmill«Co-

Vembers Newe York Stock El‘l'w
20 Broad St N. Y. Tel. Rector 8380
e

e

4,122,676 1,823,160

Surplus $1,336,394  §1,121,760

Westinghouse Alr Brake. ~Annual report
for the year ended July 21, 1916, including

| subsidinry ecompanies, shows a net income of

$0,006,103, as compared with $1,5706,830 in!
the year preceding, and surplus of £3.L55,028
was equal to 489 per cent on $1U,648.447 |
capital stock, as ugainst 408 per cent on |
the same stock In the previous year. The
income acecount compures as follow: |

1014, 1915, ‘

. [, R eenss §9,396,103 §1,575,829
Mise. odf.uovosansnsse 189,828 306,298
T vee. 99,585,928 §1,882,137
Cash dividends ,.... 3,140,972 3,140,660
e sl

Balance ....oeones $6,444,956 *§1,258,52)
Previous surplus ... 4.390,342 5,648,868

Profit and loss, sur.§10,835,298 4,390,342
*Deficit,

| per cent on the preferred

e (1 AR T LR ED 1484

Union Trust Co. of NewY

80 BROADWAY
FiNN Av. & S4th 8t FIth Av &
Allows lIntercst on Deposits

Aets as Executer, Guardian, Truston 46

Dividends
Ameriean Zine, Lead and )

ular auarterly dividend of §1.50 & “.l %

the preferred stock, mabh

stock of record October 1. "
United Coal l‘lnﬂlﬂ.u.-—hl.-ﬁpl‘

stock, l.’l':.a-
tober 25 to stock of record Octobef
American Nl"ﬂu'""wmw a

dividend of 3 per cent,
Lo stock of record October 5.

.




